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$300,000

Elmira, N. Y.

4!/i% Coupon Bonds
Dm>m I, 1925-43

Exempt from all
federal and ISew «<""*
State income Taxe*.

ij^gA investment for Savtng»
B* nks and Tru*t Funde in

W*» York State.

Price« to Yield
4.00«% to 3.9S%

Renack, Hodges & Co.
-rg-Hftr« *.*» r*r* Sf(W* a*-*«**7«

UW.»Sí. IWYork
owÄasaeoai it t w * o^. .»«-».

Accounts
Carried on

Conservative
Margin

TQWT&Wß^
Established 1878

Members Nev York Stock Exchangt
Í5 Broad St. 203 So. I* Satie St.
Kew York. Chic*»«

HaaJet, North Carolina
-/-.% Bonds

&'Co.
JfsmberM^tó York Stock Exchang*
49 BROAD ST., N. Y.
Phone: Broad 2121

Cleveland Bastón Detroit Cincinnati
Colu-b» Toledo Akron Yaanjsiow»

Dearer Colorado Springs

*Mí.Rlce,Jr.&Co.WiM Sell
100 Hocking Valley Hallway
25 Great American Insurance
50 í*}il¡ch Valley Coal Sales

100 Mohawk Valley Co.
60 McCali Corp. torn. & Pfd.

100 Mldwe-t &. íiulf OU Com.
100 N. Ï. State. Kys. Coin. S¡ Píd.
SO Niagara Insurance
50 XIlee-Bcmeiit-Pond Com.
lOOBochee-ter dan & Klee. 7% Pfd.
ÎSainrer Manufacturing «
MFaclilc Coant Common
M Royal Baking Powder Pfd.»gaiety Car IItg. Si I.tg.WO West Va. Tulp & rape*«.Ward Baking Com. & Ptd.10« Vulcan l>etlnnii!<-100 Winchester 1st Pfd.

J.K*Rice,Jr.&Co.
Phonti «00 to 4010 John. 36 Wall St.. N. Y.

Kirby
Lumber
. C. Orton & Co.

« W«D St, N. Y. TeL Hanover 9690-P697

.¦¦¦«-«¦¦I.Ill

2*" Hawn" 3V6i, 4s & 6s
^whandle" 3V28, 4s, 4%s
Reeling Terminal Ry. 4s

Tobacco products
'70 A stock mailed on requeit

^CLURE. JONES & REED
*« BroL6*^ *** T0rh 8t0ck Btchant,*^^__^Way Phone 7802 Rector

Îîwî1IT,ft?Ip^MBll*K*n A rf <fnian & Co* «-nd Hall-

**F Cornn»« lf Kansas & Texas* -*ail-*¿ th« 1*7* «wnounced yesterday-*.** on elmL Cash P**.«* of $5 a

^-îKSiiï00^1»payabIe on or
Posited with *£*V2 on aI1 sto<* <**-
î^y. ?ÍÍu*" J^-able Trust Com'-** éw»«áítíriClpat\0n warrants issued
,' ««« of , »

6tock mu»t *>e presented

.ices

Up in Spite of
Profit Taking
_

o

Steel Common at New High;Unfilled Tonnage Figures
as Market Factor; UnionPacific Lead« Rails

Speculation continued on a broadscale yesterday and despSto consider¬able profit taking salea especially intha morning, the balance of sentiment
wan of the opinion that futura condi¬tions of trade Justified higher specula¬tive price«. Accordingly, many individ¬ual issues climbed to tho highest levelof the year and, ©f course, since 1920,and Th© Tribune's averages of repre¬sentative railroad and industrial sharesreached th© highest level attained sincethe present upward movement began.The figures on unfilled tonnage whichthe United States Steel Corporationmade publie on Saturday were more
favorable than expected and this de¬
velopment gave a pretext for height¬ened speculative buying. Steel common,the traditional leader was at the van of
yesterday's fluctuations, touching a new
high mark.
While speculative issues war© war¬

ing investment bonds likewise Jumped!
to tho highest reaches of the year. The
quick response of the investing public
to an offering of $200,000,000 of new
one-year 8% per cent certificates of
indebtedness not only helped the mar¬
ket position «sf Liberty bond« but wasI regarded as tantamount to a doclara-I tlon by Secretary Mellon that credit

¡ was bountifuL Last Juna "when certifi¬
cates were brought ou| at this rato
commercial./ paper rates wera easier.
Since there has been a slight stiffening.
The ability of the government to
finance its short term needs at this low
rate, however, is an Indication of tho
plentifulness of money, and upon this
recognition speculation for the riso in
the stock market has been to a largo
extent based.
As Steel common led th« Industrials

Union Pacific was at the forefront of
the railroad issues. Tha equipment
shares were likewise firm.
After strength in the morning cotton

quotations slumped 26 to 33 points net.
Wheat prices were % to 1 cent lower
at the closo of an unsettled market.
Tho European exchanges wore for tho

most part easier, due largely to the in¬
ability of Belgium to get satisfactory
guaranties from Germany regarding
the new basis for reparation payments.
The uncertainty of the Greek drachma,
because of war conditions', alBO has had
an unsettling effect on sentiment.

Money and Credit
Call money opened and renewed

yesterday at 4 per cent on the Stock
Exchange. Loans were arranged on
this basis until shortly before the
close, when the rate was marked up to
4% per cent. The Federal Reserve
Bank announced that the governmentwould withdraw to-day $7,750,000 of
tho funds it has on deposit with banks
here. Time money was quiet, loans
up to three months being arranged at
4í4 and 4% per cent. For the longerperiods bidders wore generally unwill¬
ing to pay the asked rate of 4% percent.

Yester- Year
day. ago.On industrial collateral.. 4 5*6On mixed collateral. 4 6%Sixty days. 4%@4tf 5%@6Ninety days. 4%@4Vé 5%@8Four months. 4%@4% 6Four to six months. 4^@4% 6

Bank «Clearings.Bank clearings atNew York yesterday were: Exchanges,$378,000,000; balances, $66,200,000.
Silver.London, 85%d; New York,domestic bar, 99*4c; foreign, 69%c;Mexican dollars, 53í4c.

. ¦¦¦.

The Dollar in Foreign Exchange
Unfavorable developments in theNear East and the inability of Belgiumto get satisfactory guaranties fromGermany resulted in increased offeringson European exchanges yesterday andquotations ruled generally easier at theclose. Rates on Greece were nominalhere, drachmas being quoted at 8.25, butIn London the rata was equivalent to2.56.

EUROPE
Yester- Prevtou« Tearday. day. ago.GREAT BRITAIN (par $4.86 a sovereign)Demand . *¦*&% 4.46% 8.71%Cables . 4.45% 4.45% 8.73%60-tS bill» (buy'g) 4.42% 4.43% 8.61'A00-d billa (buy'ST) 4.41% 4.42% 3.68TRANCE] (par 18.3 cent» a franc)Demand . 7.66% 7.74*4 7.20Cabios-. 7.67 7.76 7.20%BELGIUM (par 10.3 cent« a franc)Demand . 7.25 7.811* 7.09%Cabio».7.26% 7.82 7.10SWITZERLAND (par 19.3 eenta a franc)Demand .18.93 18.87 17.23Cables .18.84 18.98 17.25ITALY (par 16,8 cents a lira)Demand . 4.81 4.34H 4.36%Cabios . 4.81% 4.86 4.Ï6HOLLAND (par 40.8 cent* a florin)Demand .88.80 88.81 11.68

Cables ........ .,38.85 38.86 21.60
GERMANY (par 23.8 cent« a mark)Demand.06% .07 J4 .88Cabios.06% .07% .92%AUSTRIA (par 20.8 cents a crown)Demand .0014-10.001% .09%Cable«. .0014-10.001% .10NORWAY (par 26.8 cents a crown)Demand .19.68 18.70 18.05Cables .18.70 16.78 18.08SWEDEN (par 26.8 cent« a crown)Demand .......26.68 26.53 21.60Cable».26.68 26.66 21.6SDENMARK (par 26.8 cent» a crown)Demand .21.36 21.88 17.76
Cabloa .21.37 21.40 17.78SPAIN (par 18.8 cents a pateta)Demand .16.43 ¿4.48 1298Cable» .16.44 Î5.47 IS.00

PORTUGAL (par 108.06 cent» an escudo)Demand . 6.26 6.25 10.00Cables . 6.25 6.25 10.12%GREECE (par 19.8 cent» a drachma)Demand .-.. 8.24 3.Î4 6.73
Cable» . 8.85 8.26 5.74

POLAND (par 23.8 cent» a mark)Demand.018 4-10.013% .02%Cable».013 4-10.013% .02%CZECHO-SLOVAKIA (par 20.8 cent» acrown)
Demand . 8.37 3.S3 1.20%Cable«. 8.87 3.32 1,21.JUGO-8LAVIA (par 20.8 o«nt» a crown)Demand .31% .30 .49
Cable» .31% .SO .60

RUMANIA (par 19.8 cent» a leu)
Dornend .89% .71 .80
Cable«.09% .71 .84

FINLAND (par 19.3 cent» a mark).Demand. 8.18 2.17 1.88
Cable» . 8.18 2.17 1.89

FAB EA8T
CHINA (Shanghai par un*»tU#d)Demand .7T60 77.60 70.00
Cable» .78.00 78.00 70.60

CHINA (Hongkong par unsettled)
Demand .67.87% 57.87% 62.60Cabl*«.*¦¦«% 6813% 82.76

JAPAN (par 49.8 cents a yen)
Demand_...48.25 48.15 48.28 ;
Cable» .,.48.46 48.30 48.87%

INDIA (par 48.65 cents a rupee)
Demand .28.25 29.00 28.60
rabie» .28-60 20.26 26.75

STRAITS SETTLEMENTS (par 66.8 cent»
a dollar) »

_,Demand .52.00 62.00 4376C^ble».62.26 62.25 44.00
THE AMEBÏCA8

ARGENTINA (par <2.<U cent« a paper«

Demand .36-20. 36.20 31«2%Cable».'.««.»» *6-a° 31.87%;
BRAZIL (par 32.46 cent» a paper njHrets)demand .18.26 11.30 lÍT»
Cable» .. .13.30 IS.8» l*»i*

(«Centum»«« «a ««ad »*.».>

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings(Copyright, .,,, New Tork Trlbu^ lBo0

S
STOCKS

Yesterday before
*'*'

. »
«ïsno.ry 1 to date

Railroad stock. . 801,700 71 B.
"*°

.
1922 1921 1920

Other stock.. 832.600 427800 I.'?. 39'891^£KJ 33,196,800 36,671.«
All »tecks. 1,034 300 S'S ^,100 137,-185,300 83,34«,100 117»03Sr»w 499,600 731,300 177,376,800 116,544,990 154,574,4<

Twterday DaTiwR? v January 1 to date
V. R. govwnment bond*. $2,385,000 ÏÎ51ÏS0 JZ\ T, «1 .J9M 1921
Railroad bond« . 3,921,000 248ïo^ ^'Ä*1,248'682'000 $1 ¿M.B26,0C
Other bond. . 3 963 000 aflJ'S 4*<Ä 817-«25,000 367.284.0C
All bond» . 10,259,000 6 V(M;«vv? ., £31,000 951,834,000 456,043,«

._
* ' _6,106,000 11,067,000 3,013.141,000 2.076,152,«

High. Low. Dir. ~~-
1822. 1922. in $. 0.1 «

Net
« 10%~ Advance RnB,.ly ... s5" 2«?" S^ Í£' S"*' c,hw' "W- A81
88% 46«/, 4 Air Reaction . S ¡?* S SI'* «

+ ?* 2° 21'
18% «Va- Aja* Rubber . 7600 «., & ", " ~ t8 B8,/* 68,/
MH 85!/. 4 Allied Chen» &D ¿3^ ¡?" l?4 1ÍK4 "?>f % U'/a 14i
89% 37% 4 AIM. Chain»«» .. $2 |Lt 5«i ROt8 fL^T~. 87^ 87'
103 86% 7 do pf Ton «SSf «~9% 68T/b 59/4+ '/* B9 69!/
«% 29á~ A¿pArt"a^\-: iST4l2iy «t4^+1 101 1037/
72% 55% . do pf.¿00 . 2SK* *.* 4° - 3&7/» ^
49* 31%- Amer^chMag-;:: 7» 44V S? IL ÎSi^t Y4 78 72^
85 61 4 AmerBrakoSftF 2500 ëÛ t/* XÛ S&+ > 43 **
110 981/4 7 do pf. 10O iii% ,iA 8^* 84%+ 3% 83!>a 84'/

% .»= ASM ::: « 18 2K . *?= « -B i£% 68 - Am Hide & Loath pf 100 73 73 7S 73-T7,/ 7^8 74"
S£ 3 - A¿°.rpntercor.-;:: SS gu, Sit g* s*7* ffi Sf
13% 9% 1 Amer La Franco... S S* S ?f° l|/T~«/ if4 1?,127 102 6 Amer Locomotivo .. 6400 127 127 «a «aalt a? 10«./ <l$

8%* S% - Amer Safety Ra.or.. 400 7./, 7/. 7./« 7Va7 S ? ?,/
28'/. 8'/,- Amer Ship & Corn.. 2400 20 20 «¦>' «21 g ¿^ ^
lS*l2£tt Amer Smelting .... 1700 65/. 6*% ¿4% S¿± £ £g '

î«.. ^> ! AmWo.nU7«. 40° 1B5 155 1D0 «O - 6% 163 166VA" 17* 7 Am/\f ' ¦.¦.41^ 42'* 46,/« 42'/" «%+3H «% 467
«3 nil/ ad0Pi . .22 106 106 106 106 + 1'/2 106 i 110
88% 64/, . Amer Sogar. 1000 83% 84 83'A 83'/,~ af 83i>, 8447 23/4. Amer Sumatra Tob.. 600 40/4 41/. 40"/k 41'/,+ V, 40?, 41"/
70 64 B Am Tel & Cable. 100 ei£ 61/* Tv/\ Vv/X -A 60 62
128/4 114JJ 9 Am Tel & Tel . 9IOO 123^ 188/2 122% «sgî il 123/8 183K3% 2% . «So right« .82760 3% 3% 314 315x4. I/" «w. 3Íîîab îî^ Î2 Km* T»b8CC°. 12°° 166^ 167 16B% 16« » 1 1«6ÎÎ 1«?185% 126 12 do II.- 400 163'/« 163% 1C3/8 163%. /- 163¡A 164
20/a 6 - Am Water Work. .. 1200 20 20 19% 20 - ¡A 20 20«/
43 17/4. do pf . 1800 40 42/a 40 41/.+ 1/. 41'A 42!/
89 67 7 do 7% pf. 100 89 89 89 89 + vi 87 89
103H 78'A 7 Am Wool . 11900 102 103% 100% 103%+ 8/g 103'A 103?.
110/4 102/* 7 do pf. 100 110/4 HO/4 HO/4 IIO/4+ % 110 1101/
87% 22/a . Am Writ Pap pf... 300 32 32% 32 32%+ % 32% 32'/
67 47 . Anaconda . 4300 65% 68% 6B/a 65/8. % 65% 55*
82 29 . Ann Arbor pf . 200 60% «50% 60% 50%+ % 49% 52'/
69% 43 4 Abboc Dry Good. .. 4400 68% 613A 68% 61 + 3% 60% 61'/
87% 75% 7 do 2d pf. 200 87% 87% 87% 87%+ 1% 88 .

105 61% 6 Atcl-.ison . 3500 104% 105 104% 104%+ % 104/2 104^
95% 85 5 do pf .. 100 94 94 84 94 -. % 93 84«V;
8% % . Atl, Bir & Atl. 100 2% 2% 27« 2%- 2% 31/

124% 83 7 Atl Coast Line. 2400 124% 124% 123 124 +2 124 124«Vi
6% 2 . Atl Frult . 100 2% 2% 2% 2%. % 2% ZV,
43% 23% . A« Gulf A W Indies 400 31% 31% S1/2 31%. % 31% 32
145% 120 6 Atlas Powder . 100 145 145 145 145 + 4% 142 «.

1146 900 20 Atl Renn . 20 1100 1100 1100 1100-^. 1080 1100
118% 114 7 do pf . 100 118 118 118 118 + % 117% 118/
36% 9% . Austin Nichols -23300 35 36% 34% 36%+ 2% 36% 36?i
90 68 7 do pf . 300 87 88/4 87 88/4+ 2% 88 88#
137% 92% 7 Bald Loco .' 12400 137 137% 135% 136%+ % 136% 137
60% 33% . Bolt & Ohio. 4800 67% 68 67% 67%. % 67% 68
66% 62/a 4 do »f . 800 65% 65% 65% 65%+ % 65% 68
67% 40 . Bavnet Leather .... 100 f>7% 67% 66/a 66/8. % 65 66/

283 264 12 Bank of Com . 200 281 281 280 280 . 1 265 285
56% 19%. Banwdall Corp A... 3100 36% 37% 36% 37/4+ % 37 37/
39 19%. do B . 300 27 27 27 27 - 28 27
68% 33 . Bayak Bros. 200 54 64 64 64 . % 54 65/
79 81 6 Beth Steel .' 1200 76 78% 76 76 . % 76 7«»^
82% 63/a 8 do B . 3400 78% 79% 78% 79+1 79 79/
36% 30 . Beechnut Pack .... 100 34% 35% 33% 33%. % 33% 34/
124% 100 8 Brooklyn Edison. 200 IS^ 121'A 121% 12^+ % 121% 122
29 6% . Brooklyn Rapid Tran» 1400 25% 25% 24% 24%. % 24% 25/
84% 8% . do ctfa . 300 20% 20% 20% 20%. % 20% 20»/
122% 70 8 Brooklyn Union Ga«.. 100 121 121 121 121 . % 120% 121/
14% 8% . Britlnh Empire Steel 700 12% 13 12% 13 + 1 123/4 14

77 68 7 do 1st pf . 200 74% 78 74% 73 +1% 74 76
38 19% ~ do 2d pf . 1300 36% 38 36% 37%+ 1% 37% 37/
04% 42 . Brown Shoo. 1200 64% 64% 64% 64%+ % 64% 64},

139/a 116 8 Burns Bro.A. 600 136% 136% 135% 135%. 1 136 136/
61% 28% 2 do B . 400 47% 48 47% 48 + % 47% 48/
8/4 6% .. Butte Copper & Zinc 200 7 7 7 7 - 6% 7

33% 20% . Butte & Sup Copper. 1200 29% 293¿ 29% 29%. % 29% 30
34 18 . Butterick . 100 19% 19% 19% 19%. % 19*4 21/
15% 10 . Caddo Oil . 200 11 11 11 11 - 10*4 11/
11% 6/4 . Callahan Zinc & Lead 1600 10 10% 9% 9%. % 9% « Wi
86% 68 8 Calif Packing .,3600 88 86/4 85 85+1 85 85/
71% 43% . Calif Petroleum .... 12CO 64 64% 6«î% 64%+ % 64% 64^
98% 83 7 do pf . 200 96% 98 96% 98+3 97 99
151% 119% 10 Canadian Pacific_ 6000 149% 140% 148 149/2+ % 149 149/
42% 29%. Central Leather. 4000 42% 42% 41% 41%. % 41% 42
82 63%. do pf . 3700 81% 82 81 81 . % 81 82

209% 184 8 Centra, of N J. 1100 209% 209% 209% 209%+ 9% 200 210

41% 32%. Cerro do Pasco. 700 40% 40% 40% 40%+ % 40 41%
63% 34 4 Certaintecd. 2C0 48% 48% 48% 48%. 1 47/2 49/
79% 47% 6 Chandler Motor»_ 3400 63% 64% 63% 63%. % 63% 64
79 64 4 Chesapeake & Ohio.. 10OO 77 77 76% 78%+ % 76% 76/e
12% 1% . Chic A Alton. 1000 4 4% 4 4%+ % 4 4/
20% 2% . do pf . 200 6 6 6 6 . % 6% 6

10% 5% . Chic Great Western. 700 7% 7% 7% 7%.. % 7% 7/
24% 14%. d» Pf . 100 18% 18% 18% 18%. % 18% 19
26% 16% . Chic, Mil & St Paul. 4600 35 36% 34% 34%- 34% 35
55 29 . do pf . 4500 64% 54% 63% 53%- 63% 53/
95% 69 6 Chic & Northwestern 9000 94% 96% 94 94 . % 94 94/
89% 59 4 Chio Pneu Tool - 2200 87 87 84 85.1% 843/i 85
49% 30%. C, R I & P. 10000 48/2 49 48% 4834+ 34 43% 483^
90% 70% 6 do 6% pf. 700 89% 90% 89/2 90%+ 2% 88% 90/
100 83% 7 do 7% pf . 500 99 100 99 100 + 1 99 100

84% 61 B C, 8t P, M & O- 100 84 84% 84 84%+ % 84% 85
24% 16% . Chile Copper . 3700 24% 24% 24% 24%- 24% 24«H
33% 25%. Chino Copper . 1100 30% 31% 30% 31%+ % 3034 31/
100 72% 8 C,C, C&StLpf.. 300 98% 99 98% 99 +1% 87% 99/
68/4 43 . Cluett-Peabody . 800 35 66 65 66+1 66% 66?4
74% 41 4 Coca Cola . 6700 70% 72% 70% 72%+ 1% 72% 72/
37 84 . Cal Fuel & Iron_ 160O 33 34 33 34 + 13^, 3334 34
106 64% 8 Columbia Gas & Eleo 1200 105% 105% 104% 105 . % 106 106/
62% 66 4 Col «tfc South lot pf.. 100 62 62 62 62 - 61% 62

5% 1% . Columbia Grapho .. 400 3*4 334 334 3%- 334 3%
21 5 . do pf. 100 14/4 14% 14% 14%- 14% 14%
79% 86% 8 Computing Tab - 1400 76% 76% 76% 76%+ % 76 7534
4 2% . Consol Cigar rt»- 8000 3% 4 3/2 4 + % 3% 1

39% 18%. do X rt» . 1600 3B?4 38% 34 34 . % 34 38

144% 85 8 Consol Gas . 7800 142 143% 141% 142%+ % 142 142/
1B% 9 . Consol Textil» . 160O 11 11% 10% 10%. % 10% 11

92 46'A . Continental Can .... 800 91 91%. 90% 91%. % 91% 9134
120% 91% 4 Corn Product» . 1900 119 119% 118% 118%. % 118% 11834
63% 31% 2% Cosden & Co . 8200 49% 49% 48% 49 . % 48% 49

99 93% 7 do pf . 120 99 99 99 99+2 97% 98

1 % . Crucible Steel rts .. 800 % % % %. % % %
98% 52%. do X rts . 3700 96 96% 95% 95%+ % 05% 98

100 80 7 do Pf X rt». 430O 99 99 99 99 . % 98 99%
19% 8"/a . Cuba Cane Sugar .. 700 13% 14 13% 14 - 14% 14%
41% 19%. do Pt .... 60° 38 38'/* 38 38'/8- 38 3*V*
28 14% . Cuban Amer Sugar. 1100 26% 26% 25 20 . % 26% 26

97% 78% 7 do Pf . 100 97% 07% 97% 97%-- 97 97%
65% 43 . Davidson Chem .... 300 49% 49% 49% 49/2. % 49% 493/4
141% 106% 9 Delaware & Hudaon. 400 140 140 138 138 . 2 137 138

137 110% 6 Del, Lack & West .. 900 136% 136% 135% 138%. % 135 135%
89% 18% 2 Dome Mines ....... 1800 39% 39% 39 39%- 3834 38%
158% 115 8 Du Pont de Nemours 800 163% 155 162% 185 + 1 154 155

90'A 80 6 do deb . 800 90% 90% 89% 8934. % 89 90%
88% 70 6 Eastman Kodak .... 35C0 84% 86% 84% 86%+ 2% 80% 8G%
23% 14% . Elk Horn Coal .... 6O0 21 21 21 21.1 20 22

49% 40% 3 Elec Storage Bat ... 53CO 48 48% 48 48%+ % 48 "8%
89'A 76% 6 Endicott-Johnon. 1500 89 89% 87% 87%. % 87% 88

18% 7 . Erld . 4800 16% 18% 16% 16%+ % 16% 16%
28/! 11%. do 1st pf. 2200 25% 28% 25% 26%+ % 26 28%
20/! 7/B . do 2d pf. 900 18 1834 18 18%+ % 1Í% 19

107 76/a 8 Famous Players .... 7100 102% 103% 101% 103%+ % 103 103%
107% 61% 8 do pf . 200 105 105 105 105+1 103% 104%
11% 37 5 Fed Min & Smelt pf. 900 61 61% 60% 60%. % 60% 61

127"A 75 10 Fisher Body . 2200 119% 122% 119% 121%+ 2% 121% 122

19<A H/4. Flsk Rubber Tire..,. 2600 1234 13% 12% 13%+ % 12% 13

26% 12«A . Froeport-Texas . 2800 23% 24 23% 24 + % 23% 24

71% 46% 3 General Amer Tank. 17C0 71 71 67% 70%. % 68/4 69%
102% 96% 7 do pf. 100 102 102 102 102- 1C8 104

73% 55/«. General Asphalt. 5100 67 68/4 66/4 68 . % 67?4 68/4
111 90 5 »Jo Pf . aOO 103 103 101% 101%. 3 101 1C2

83 65 6 General Cigar . 900 81%' 81% 81% 81%+ % 81% 81%
108 106 7 General Baking Pf... 300 108 108 107 108 -. 106 110

188 -"36 8 General Electric.... 200 183 183 182% 182%+ 2% 180% 184

15/4 8% . General Motors. 4200Î) 14% 15% 14% 15 + % 14% 15

86 69 6 do pf . 103 85 85 86 85.1 84 85

86 67% 6 do 6% deb. 10O 85 85% 85 85?4+ % 84% 85%
100 79% 7 do 7% deb. 103 99% 99% 09% 99%. % »3 99%
18% 13% . Glidden Co ......... 100 15% 15% 15% 15%+ % 15 15%
44% 32%. Goodrich, B F. 2400 36 36% 36 36%+ % 36 36%
91 80% 7 do Pf . 100 85 85 85 85 .. 85% 86

35 25 . Granby Mining. 6O0 32% 32% 31% 31%. % 31% 32

96% 70% 7 Great Northern pf.. 6600 95 95% 94% 95 + % 94% 95

45% 31% 4 Gt Northern Ore subs 4200 40% 41/a 40% 41%+ % 41% 41%
K% 6% . Guantanamo Sugar.. 100 11% 11% 11% 11%. % 11% 12

41% 16 . Gulf, Mobile & No pf 100 41 41 41 41 . % 41 41%
90% 44%. Gulf State» Steel.... 1200 83% 84% 83% 84+1 84 84%
3% % . Habirahnw Electric 100 2% 2% 2% 2%+ % 2 2%

1C3 80% 7 Hartman Corp . 3900 e4?4 86% 843^ 86%+ 2% 86 87

26/2 15 . Hendee Miff. 900 22 23 21% 23 + % 22% 23

85 70 . Houston OÍ» . 2000 84 84% 83% 83%. % 83% 83%
24 19% 2 Hudson Motors. 2200 21% 23 21% 23 - 21% 22

23% 10% 1 Hupp Motors. 14200 21% 23% 21% 23%+ 2/e 23 23%
14% 3% . Hydraulic 8teel. 100 8% 8% 8% 8%- 8 8/4

¦¡ig^ 971/2 7 Illinois Central. 2600 115% 115% 114% 115%. % 115 113%
115 105% 6 do pf ... 1200 114 115 114 115 +1/2 . .

4% 3% . Indiahoma Ref . 24C0 4 4 3% 4 - 3% 4

11% 5% . Indian Refining. 1700 8% 8% 8% 8%- 8% 9
45 37%. Inspiration Copper.. 700 42 42 41% 41%. % 41% 42
5 .1 . Interboro Oneo!.... 100 1% 1% 1% 1%- 1% 1%
12% 3% . do I»f . 300 4 4 4 4 . % 4 4%
43% 33 . Inter Agrkul pf ... 200 38 38 37% 37%. % 37% 38%
38% 28 8/a Inter Cement . 200 33 33 33 33 . % 33 33%
115% 79% S later Harvester Co.. 2C0 112% 112% 112% 112%- 111% 118%

Record of Stock and Bond Averages
(Copyright. 1DJ3, New York Tribune Tnc.)

STOCKS
Ronce Jan. 1 Kansre full

Ywter- .'.r Year to date year 1921
on n.tw*j .L

rtay' httor" -1«0 Hl«n ».«"* HW» Lo*rSn'SSSÄ.'IÄ. a3-75 .-M 6405 8315 83.63 6r-35 *.'.«>30 lndwtrtal stocks. 98.83 98.40 67.70 98.83 73.87 79.13 60.3050 8toclt8 .¦. 92-68 92.22 66.48 92.53** 69.30 73.38 61.01
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High. Low. Dir. j^t
19Íf; 1?22- ln .. Bale*. Open. Utah. Low. Cloao. cage. Old. Ask.
«TÍ? a?i/ "I Intef McrC M"r .... 40° 13,/4 13% 13% -SH. % 13% 14Î4
oof? oofr 6 d0 pf . 310° 67 B7 B5r/B 861/e. % 56 56%
Hi* mL4 2 Int<'r C«"»»-»- Knff- 4400 29 29% 28/« 29'/a-f % 28% 29
iofr od1-~ Inl*r °* N""1»0«-«.. 100 23/« 23/, 23l/ 231/+ l/4 23t/4 23/«
ios* ii ? ~ In<" R T w * . 10° 29,'/» 29,/2 29'A 29/«- 29/« 30
1»% 11/4. Inter Nickel . 2600 18 18 17/2 17/«-- % 17/« 17%f?Ka f?. 6 úo pf.100 82 82 82 82- 81 82"/4
8«.7 =«* ~T Intcr Paper . B10° *9Y* 61l/2 59% 60%. % 80% 61
on2 ¡L 6 do pf «tpd. 1400 78 80/« 78 80/a+ 3 80 8034
TSJ. II? ~~ I"v*nciblc °» . 5CO 14% 14% 14% 141/4+ '/* 14/« 14%
T3->4 5% . Iowa Central . 400 8 8 8 8_ 6/« 9/«
i. oí ~~ ÏTon *"roanct- . 12600 39/a 40% 38/« 39%+ 1% 39/2 40
103 85 7 do pf . 100 103 103 103 103 + /« . .

.,, ,.*) ~ V'land 0il . CC0 % ¦* 9* %- % %
73'/« 38/« . Jewel Tea pf. 300 CO 60 60 60 _ '/« 60 63
60/« 34/« . Jo,,,.. Tea . 1600 50 50% 49% 50 + /« 49/« 80
««¦7 »L "~ Kansas City South.. 500 25% 26% 20% 25%. /« 25% 25%
Vw .* 4 do pf ¦*. 20° B8% M% 58% 58%+ /a 57% 58%
'/a ¦*% . Kansas & Gulf Co .. 2200 4% 4/« 4% 4'/2+ ,/e 4% 4%ffjf 34 . Kayser, J . 1700 45 45^4 46'. 45/«+ /« 45% 45%
63% 34/4-_ Kelly-Springfield ... 1800 45 45% 44% 44%+ /« 104 105
86 71/j 6 do pf . 203 86 86 85/« 85/«. /« 85 90
.«./ «

6 KeU°y WhceI . 1900 103/« 106% 103/« 105/4+ 1% 10*3 106/«
IJ% 25/2 . Kenn-cott Copper .. 3000 37/8 37% 37 37/0+ /8 37 37%
F4% 8 . Key-tone Tire . 1600 8% 9 8 9 + % 5 10

174 110 7 Kresgre, 88. 1O0 169 169 169 169 - 160 170
81% 44 .. Lackawanna Steel 1000 79% 79% 79/, 79%. /« 79% 79%74 26% . Lake Erie & West pf 100 73% 74 73% 74 + 1 74' 74%36/s 24% 2 Lee Rubber & Tire .. 600 27 27 27 27 + % 26 27%72 56% 3'/« Lehlgh Valley ,- 3900.71% 71% 71 71/«. /« 71'% 71%66% 52% %\/g Lima Locomotive .. 4700 64 64/2 63/2 64 _ >/4 64 64%20% 11 .- Loew's, Inc . 56C0 19% 20 19 19%+ '/2 19% 19%
V& Ü 1 Loit C"ndy. 200 12'/* 12'/* . 12'/4 12%- 12% 12/2
67% 36 .. Loose-Wile« Bis - 3200 66% 87% 66 67+1 66% 67
141/« 108 7 Louisville & Nosh.. 700 141 141% 13934 139%+ 1% 139'/« 140/a1°7 72 6 Mackoy Co -.... 200 101 101/« 101 101'/«+ /« 99% 103
69 57 4 do pf ...;. 200 69 69 69 69 + /8 68!/« 68/440 15/a . Mallirmon. 2700 37% 38 37/2 37%- 87/a 37%
56'/a 44 . Man EIot ctf». 2100 6S 63 B4/8 54/«.. 64 64/2
58 35 7 Manhattan Elov .... 600 65 65% 54% 641/4- 63 65
43/4 32 2 Monhat Shirt ...... 600 41% 41/« 41% 41%. ¡A 40/a 41/«
46% 22% 4 Morland Oil. 900 41/4 41/4 40 40/«+ 1/4 40/« 41
2Ô/3 6% . Marlin Rockwell ... 200 13 13 13 13 .. 12 16
36/4 20/« 2 Martin Parry . 12800 31 33% 30?4 33 + 3/« 33'% 33%
50/0 22 . Math Alk W. 700 50/« 60/« 50% 60/8. /». 50 50'/«
74% 46'A . Max Motor A. 4100 57 60 "67 59 + 2/4 58 69
25% 11 . do B . 6200 18% 1934 18% 19/8+ '% 19/a 19/4
61% 25% . Mock Truck. 9600 60% 61% 60/« 61 + 134 61 61%
94% 68/a 7 do 1st pf . 600 94 94% 94 94%+ 1 94 05
87 54 7 do 2d pf . 100 87 87 87 87 - 87 83
138 101 8 May Dept Stores... 2600 134 138 133% 13734+ 3% 137 138%
21% 13/« 1 Mclntyro . 1200 19% 19% 19% 19%+ /8 19% 19%
204% 106% 12 Mex Petrol . 17200 192 192/« 1883^ 191%+ % 191 191/«
31% 25% 2 Miami Copper . 300 29% 29% 29% 2934. /8 29% 30
16 11% 1.20 Mid States Oil. 8800 13% 1334 13% 13%- 13/« 13%
45/2 27% . Midvnle Steel . S700 34% 35 34% 34%+ /« 34/« 3434
14/a 5 . Min & StL. 400 9 9% 9 9%+ /8 9% 9%
34% 18% 8 Mex Seab Oil. 9900 I934 20% 19% 20%+ /« 20 20/4
32/a 16 6 do ctfa . 2100 18 18/«. 17/« 17/«+ % 17/4 18
76 65 4 M 8 P & 8 S M.... 700 76 75 75 75 + 1/4 76 77
94/a 88 4 do pf. 200 93 94/2 93 94/«4- 2% 04% .

26% 16 . Mo Pacific . 1200 23'A 23% 23/4 23%+ /B-23/8 23%
63% 43% . do pf . 11400 62 63/4 61% 62 - 6134 62
76% 63 3 Montana Power ... 100 73% 73% 73% 73%+ 1/8 72/« 74
14% 13 1 Moon Motora . 4000 14 14% 14 14/2+ % 14/« 1434
25% 12 . Mont Word . 1900 23 23/4 22% 23/8+ /«, 23% 23%
1134 10/«. Mother Lode M .... 3100 11% 11% ^'\% 11/«-- 11/« 11%
19% 7'/«. M, K & T new. 3100 19 19 18% 18%. /a 18% 18%
48% 24/2 . do pf . 500 48 48 47% 48 - 47 48
84 17 . Mullina Body . 400 23% 24'% 23/« 24'%+ % 15/« 17
161 Vz 123/4 7 Nat Biscuit . 500 159 161/2 159 161 +1 159% 161
60 26 . Nat Cloak & ßult... 300 59'/« 60 69i/2 60 + 1'A 60/« 62
4/8 1 . Nat Con & Cable... 100 2'4 2/4 2% 2/4. ./. 2/8 2%
63/« 3034. Not En & Stamp... 1700 0294 623/4 6I34 61%. 1 6I34 82/8

105 81 7 do pf . 100 102 102 102 103 .3 100 104
IW4 86 6 Nat Lead . 1200 107'% 108 107'% 1071/4. '/« 107% 108
7% 3 . Nat RR Mex 2d pf. 100 4% 4/« 4'/« 4/«- 4/« 4%
7334 54% 6 N Or, Tex & Mex.. 4600 71 /« 73% 71/« 73 + 3% 72% 73
100% 72% 5 NY Central. 9200 98% 99% 98/8 99%+ % 99% »9/«
91 olía 5 N Y, C & St L_ 200 88/« 89 88% 89 + 3% 88 89
68'/« 63% 5 N Y Dock pf. 100 55% 55/4 66/4 65%. 3/« 55 67
35% 12%. N Y, N H &H. 43CO 32% 33 32/« 32%+ % 32/« 32%
30'/« 1934 2 NY. Ont & West .. 60 27/« 27% 27/8 27/«-. 27% 27%
125/a 96/4 7 Norfolk & Western.. 2200 124?4 12434 124 124%. »/8 124% ,124%
98 44'/8 6 North American _ 3700 93 93 91 92 . % 91/2 92
47/4 38 3 do pf . 400 46/« 4b/2 46'/4 46%. V* 46 46/«
27 3/a . do rts . 1100 25/4 26 25% 25%- 26 27/2
90% 73/« 5 North Pacific . 59C0 89 89%. 88/2 89 + 34 $9 39/«
38% 20% . Nova Scotia Steel 6CO 37/« 38% 37/2 38'%+ 1/« 38 38/«
1234 8 . Nunnally . 10O 11% 11/a 11/a 11/a+ /a 11/a 11%
14/4 6 . Ohio Body & Blower 1C0 7 7 7 7 + % 6/« 7/8
53% 47 2/« Ohio Fuel . 100 53 53 63 53 - 53 63%
4% 2%. Oklo Prod & Rcf ... 1300 3 3 2% 2%. '% 2% 2%

24 12% . Orphcum Circuit 5600 23/« 23% 23% 2334+ % 23% 23/«
161 116 8 Otis Elevator . 100 134 154 154 154 .1 153% 154
16% 9% . Otis Stool . 2C0 1034 10% 10% 10%. 'A 10/« 11
40% 24% 2 Owens Bottling; Marh 1500 39/« 39% 39 39 . /a 39 39/4
14/a 3'/« . Pacific Develop - 700 3?4 3% 3% 334. '/4 3% 4
84% 62% 5 Pacific Gas & Elcc. 400 84 84 84 84 + /4 83% 83%
19 11 . Pacific Mail . 100 11/« 11% 11/« 11/«. 1/« 1134 13/2
6934 44% 3 Pacific Oil . 5500 6834 58% 58/8 58%. % 5834 59
9034 86% 6 Pacific Tel & Tel pf 100 9034 903/4 9034 90%+ % 90 91
86/« AB'/a 8 Pan-Amer Petrol 6100 81 81% 80 81/8. /a 81 81%
82/. 44 6 do B . 260O 77/« 77/« 76/a 77%+ % 7634 77/«
47% 33/4 2 Pennsylvania RR ... 6800 47 47 46% 47 + /8 46% 47
13% 6% . Penn Seab Steel .... 2600 7/8 7% 7% 7/4- 7% 7/4
94/« 59% 5 People's Gas & Coke 1C0 02/« 93/2 93/2 93%- 93'/» 93/«
26% 1034 . Peoría & Eastern ... 600 22/2 23 22/« 23 + 1 22'% Z3
40% 19 . Pcrc Marquette . 303 39 39 38% 38/2. /« 38% 3834
7434 60'/a 6 do pf . 100 73 73 73 73 . 1% 73 7s/«

103 66/« 6 Postum Cereal . 13C0 102 102 99 99 . 3% 100 100%
111/a 105/« 8 do pf .:.. 6000 110 110/2110 110 - 109 110
48% 31 3 Phila Co . 1400 44 4434 44 443/,+ /, 34% 34%
69/4 28/4 2 Phillip» Pet . 4700 54% 54% 82% 63%. 1 53'/« 5334
49/« 39% 2 Plg-ir Wieg Stores... 2100 46'/a 46/0 44/« 44/2. % 44'/« 45
245j, 8 . Pierce Arrow . 1;::/ 11% 11% 11% 11%. /8 11% 11%
49' 13% . do pf . 303 30 30 30 30 - 30 30/«
12 7 . Pierce Oil . 6100 7/8 7'/« 7 7%. '/a 7/4 7%
71 39 . do pf . 100 45 45 45 45.1 45 46
71% 58% 5 Pitta Conl. 1800 71% 71% 70% 70%. % 70% 70%
41% 23 . Pitts & West Va- 6CO 39% 39% 39% 3934. 39/2 39%
24% Ml/4 1/« Pond Creek Coal... 100 21/8 21% 21/8 21%. % 21/« 22
90/4 63 . Pr Steel Cor . 7C0 Ü9% 9C% 8S% 90%+ % 90% 90%
105% 91 7 do pf . 400 105 105% 105 105%+ 2% 105 106
50 24/8 . Prod & Refin. 9100 47% 48% 46% 48%+ 1% 43% 48%
08/a 66 6 Pub Ser C N J. 29:;0 95'/8 95/2 94 95/«+ % 05 93/«
188% 105'/-. 8 Pullman Co . 14000 135% 139% 135% 133%+ 3% 133% 139

63% 30% . Punta Al Sutfor ... 2C0 49% 49/« 49% 49/«+ % 48 49

38% 26% 2 Pure Oil . 1300 38/a 33/a 22% 33%. /. 33 33%
10234 94 8 do pf . 200 100% IOO/4 IOO/4 IOO/4. /« 100% 10C-34
122 94 8 Ry Steel Spring.... 1003 119% 122 119% 122 + 2'/« 121 122/«
36/« 19% 3.41 Rand .Mine . 10O 34% 34% 34% 34%. 1 34 35
-¡g

"

13/«. Ray Con Copper.... HO 16% 16% 16/8 16%. % I6/4 16%
83 71/8 4 Ilcadma- . 8400 S2/2
67 43 2 do 1st pf. /CO 54/2
59/« 45% 2 do 2d pf. 2C0 54
82 82 6 Reynolds Tob . 1CO 82
51 24/2 7 By Steel Spr. 200 26%
42 24 . Remington Typcw 600 39%
53 48 3 Ray Tobacco U. 1G600 55/2
118 111% 7 d» r-f . 100 118
41 25/«. Re-ploirl- Steel . 5C0 33%
78% 46% ~ Kcp i & SLeel. 28C0 70'4
95/« 74 . do pí . 100
14/« 2/2. Rep Truck . 2103
67 47% 3.88 Royal Dutch . SOW
16% 12% 1 St Jo Lead. 100 15% 15% 15% 15%- 15
32% 20% . St L 8 F. 13C0 3,0% 30% 30% 3034. % 30%
56 36 . do pf . 100 64 54 04 54 . % 54/2
52% 32%. St L & Sw pf. 5C0 01 51 51 51 - 50/« 51%
5% 1% . Saxon Motor . 400 4% 4% 4% 4%+ /8 4 4%

10 2% . Scab Air Line. 103 7/8 7% 7% 7/8 - 7/8 TV*
15 3/«. do pf . 200 12/2 12/« 12% 12%+ % «'/? 12%
947/8 59%. Scars Roebuck. 73C0 92 93/2 91% 01%+ % 9V/2 92/«
23% 10%. Seneca Copper. 200 11% 11% 11% 11%. % 11% ]z
43/« 35% .83/« Shell Trans & Trade 300 40 40% 40 40%-1- 39/« 40

96% 96 6 Shell Un Oil pf. 4G0 96 96/e 96 96/a+ /a So 97

£8% 1834 2 Sinclair Consolidated 8300 34% 34% 3S% 33'/«. Vz 33/« 3334
64/« 34/« . äloss-Sheff SU & Iron 700 50% 51/« 50% 51/«- 51 51/«
11i/8 9/e _ Sicily oil. 1700 10/« 10/« 10/a 10%. % 10% 10/«
95% 78/8 6 Southern Pacific. 49CO 94% 94% 94/8 943/S. % 94% 94/«
28% 17/a . Southern RR. 18CO 26% 27 26% 27 - 27 27%
64% 453/i. do pf,. 600 64/« 64/« 63% 63%. % 63% 64/«
24' 17 . Splcer Mfg. 23CO 20% 20% 20% 20/«+ % 20/« 20%
85/« 45/8 3 Sterling Prod . 1C0 63% 53/« 53% 53%-63% 53'/«

121 9134 4 Standard Oil of Calif 10C20 116% 117/8 115 117%+ 2% 117 117%
19834 169 5 Standard Oil oí N J. 16CO 184% 188 '84'/« 187/2+ 3/« 187/« 183
113% 113% 7 do pf . 800 117 117 117 117 - 116/« 117/a
DO 68 7 Steel & Tube pf. 100 84 84 84 84 .1 83/« 84/«
48% 24% 3 Stewart Warner- 500 48/« 48'/« 47% 48 . % 43% 48%
59% 25% 4 Stromberg- Carb. 1200 67/« 67% 6684 57%+ '/« 67 67%
139/« 79/a 10 Studebaker . 188CO 13134 132% 130% 131%. % 131'/, 131%
118 100 7 do pf . 100 115/« 115/« 115/« 116/«+ % 115 113
8% 3% . Submarine Boot. 400 6% 634 6/« 6%+ % 6/« 6%

.39% 26 . Superior Steel. 300 33 34% 33 34%+ % 33/« 36
5 2 . Swceta Co .'. 6100 3 3/2 3 3%+ % 3% 3%
6% 1 . Tcmtor A . 700 1% 1% 1 1%. % 1 1%

60/« 42 3 Texas Company. 157C0 48% 49% 48% 49%+ % 49% 49%
62 38/« 4 Texas Gulf . 21CO 51/a 61% 50% 51 - 61 51%
36 24 . Texas & Pacific. 6C0 32% 3S% 32 32%. % 32% 32%
32% 23 1 Tex Pac Coal & Oil.. 1500 26% 2634 26% 20%+ % 26*4 23%
137% 107% . Tidewater Oil . 3C0 129 129 129 129 + 1% 129 130
68% 52%. Tobacco Products- 4500 58/« 58% 58 58/«. % 68/« 58%
88% 76% 7 do A . 8ÖC0 87% 88/4 87 88 + 1 87% 88
JO 14 . To, 8t L & West B.. 303 64 64 64 64 . i/3 64 64%
20/a 7/2 . Transcontinental Oll. 36C0 15/8 16% 15 15%+ % 16% 18%
77% 55 6 Union Bag & Paper. 9C0 77 77% 76/« 77%+ 1 77% 77%
25 17%. Union Oil . 1700 19 19% 18'/« 19 + '/« 18% 19
164% 125 10 Union Pacific . 5100 163% 154% 162 153%+ % 153/« 184
20/4 14%. Union Paperboard... 200 15 15 15 16 .2/« 14 te
41% 26 g United AH07* Steel... 300 38 St 3734 37%-- 3ô/r 37

(Continued 0.1 next pno-.

In Wall Street
U. S. Steel at Now 1922 High

The buying of Steel common yes¬
terday, which carried tho «took to a.
new high for the year at 106% and
the highest love! since 1920, was gen¬
erally attributed in market circles to
the corporation's statement on Satur¬
day, showing an unexpectedly large
incrense in orders on hand August 31.
Tho increase was the sixth in suc.es-
sion since February «rid was th« more
noteworthy because both tho coal and
rail strikes wore in full force in that
month. Because of a falling off in
operations it was nppa/ent, however,
that the heavier unfilled tonnage at
tho end of tho month wm duo main¬
ly to a falling off in shipments.

Producers and Refiner«
Tho Street heard yesterday that

negotiations are under way for the ac¬

quisition of tho Producers and Re¬
finers Corporation by one of the Inv¬
est oil companies and that official an¬
nouncement of the closing of the d< :i)
would be made shortly. Producers and
Refiners own extensive oil properties
in Salt Creek, Wyoming.', and other
parts of the mid-continent field and
has undeveloped leases in New
Mexico and Colorado. It is snid that
tho terms of the merger will ho on a
basis favorable to both companies.
Treasury Certificates Sell Quickly
Existing open market rates for

money furnished the only excuse for
surprise at the 3% per cent coupon
borne by the $200,000,000 Treasury
certificates of one year maturity
offered yesterday, as tho yield basis
nt which outstanding issues are quoted
fully justified such a rate. It was re¬
called also that an issue of like term
was successfully placed in June on the
same basis. However, whatever may
have been the hopes of a higher rate
on this occasion because of the more
stringent money conditions, as con¬
trasted with June, the reception of
tho issue was fully as enthusiastic as
has been the caso with other recent
Treasury offerings and the limited
amount gave assurance that it would
be heavily oversubscribed. No official
report of subscriptions will be avail¬
able until after the books close, but
early Indications were that the issue
has already been more than applied
for. The chief reflection of the offer¬
ing was seen in the slight impetus im¬
parted to tha recovery of Liberty bond
prices.

Swift & Co. Refinancing
Whilo tho syndicate management of

tho proposed $50,000,000 Swift & Co.
tén-year 6 per cent debenture note
issue rests in Chicago, it was intimated
yesterday in local banking circles that
the offering wouid be mado either to¬
morrow or Thursday, and that an at¬
tempt would bo made to place a sub¬
stantial amount of the total here. This
financing by Swift &. Co., the proceedsto be applied with about $16,000,000 to
redemption by call of $40,000.000 7 per¬
cent debentures, duo in 1925, and of
$25,000,000 7 per cent debentures, due
in 1931, is aimed to reduce interest
charges and is typical of the ability
of corporations to refinance on a

cheaper basis in tbg current bond
market.

Argentino Loan Held Up
The situation respecting r»he pro¬

jected Argentino government loan, in¬
vestment bankers are ready to admit,
hns them guessing. Blair & Co., Inc.,
who were renuted to have a bid in for
$200,000,000 long-term bonds and were
later reported to have received tho
award, continue to maintain silence as
to their interest and doubt is growing
that they have the loan in hand. To
contribute to tho existing confusion
word came from Buenos Ayres via
London yesterday that the Argentine
Congress had tabled the bill authoriz¬
ing the flotation. Considerable cre¬
dence was placed in this report, which
coincides with the understanding that
political complications at present stand
as an obstacle to the loan.

Dunlop Rubber Financing
A plan for financing the require¬

ments oí the American brancli of the
Dunlop Rubber Company, of London, is
set forth in a circular to the debenture
holders of the British concern. The
latter are informed that American in¬
terests have suggested that in the early
autumn the American company could
be financed by a bond issue here. Ac¬
cording to the circular it will be neces¬
sary for the holders of £3,000,000
debenture stock to deposit their hold¬
ings as collateral for the new loan,
which would he guaranteed by the Eng¬
lish company. To all debenture holders
giving their consent to the plan a

bonus in cash of 1*>4 per cent will be
paid. Directors state that the position
of the English company has materially
improved since the debenture stock was

issued.

Callahan-Zinc Resumption
An early resumption of operations

by the Callahan Zinc-Lend Company
was forecast yesterday. Shipments have
been suspended during the last two
years of low metal prices, but the pres¬
ent outlook, was declared to be favor-
::h)r for mining at a profit. The com¬

pany's normal production is about
50,000,000 pounds of sine and 20,000,0u0
pounds of lead annually,

i, 11i,.m,

What9s Behind
Active Stocks?

95.Cosden & Company
Cosden & Co. was incorpo¬

rated on July 9, 1017, as an oil
producing, refining and distribut¬
ing unit. The company acquired by
the issuance of its bonds and pre¬
ferred and common stocks the se¬

curities of the older coneern of
Cosden & Co. and of tho
Cosden Oil and Gas Company. Re¬
cently the present company h*a
been connected Vith rumors involv¬
ing a merger with the Royal Dutch-
Shell group. As of December 31,
last, refineries, pipe lines, miscel¬
laneous equipment, oil lands, leases,
gasoline plants and tank cars were
carried at a valuation of $66,673,-
557. This compared with an out¬
standing capitalization con .isting of
$6,998,000 7 per cent cumula¬
tive preferred stock and 1,-
003,910 no par sharer, of common.
Bonded debt includes $6.928,000 fif¬
teen-year convertible linking fund
series A and B bond3 anil sub¬
sidiary issues aggregating $1,500,-
000. Current assets at the end of
1921 stood nt $9,924,683. against
current liabilities of $4,687,949.
Profit and loss surplus amounted to
$24,302,950, which included $10,386,-
*20 as the unrealized portion of
surplus from appreciation in the
value of oil reserves. This item
was not included in the surplus of
tho preceding year. On December
31 the net assets applicable to the
968,355 shares of common then out¬
standing were equal to $51.18 a
share. Last year the company, as
a result of the depression in the oil
industry, reported a deficit after
dividends of $2,111,889, compared
with a surplus in 1920 of $11,321,748.
Tho present dividend rato on the
no par comon is $2.60 a share. The
preferred has paid 7 per cent since
1917. There is still outstanding a
smaU amount of the old $5 par
stock Range of common stock:
High, 53H Tn 1922; low, 22% in
10211 yesterday's close, 49,'

Our Weekly
Suggestions

Approximat»
«. ,«.

iT-c«. TJ«1«S
City of Batte,
Montana, 5»,
1923-'33... 4.75%
Humble 0Ü «ft
Ref. Deb.
5 Vi«, 1932.100 5.50%
St. Louis, San
Fran. Ry P. L.
5 Va», 1942 . 9«3/4 5.77%
Chi., led. &
L'svilleRyCo.
I <& Gen. 6s,
1986 .102 Va 5.84%
Ón requett tee »hall be
glad to mail, regularly*
our investment pamphlet
.^-"Weekly Suggestion*,"

[¡tt,F«arweB&rark
160 Broadway
Tel. Certlandt 8950

II

mm =*

K. N. & K.
Letters of Credit and

Travel Checks
»»sure to the traveler abroa«! \
prompt avBllaMlttjr of turds with

"

maximum of safety and courteous
attention.

For traveling In thl« country

K. N. 6c K.
Travel Checks

nfford «11 the conwnSencea of cash
but none of th« 4lna<!vant*e*«, f
They may b« replaced If ¡o«t. ,

Obtainable «t th>unsn<1« of hank« I
throughout th« country or direct '
from *

Knauth.Nachod&Kqhne
Equitable Building

New York

Specialists in

Railroad Bonds
Atlantic & Danville 2nd 4s, 1948
Butte, Anaconda & Pacific 5«, '44
Chattanooga Station 4«, 1957
Chi., T. Haute & S. E. inc. 5», '60
Chicago, Ind. & Louisville 5« '66
Canada Atlantic 4s, 1955
Grand Rapids & Indiana 2d 4«, '36
Gr. Trunk Pac. 3s, 4s, all issue»
11!. Cent. R. R. Securities 4s, '5
Louisiana & Arkansas 5s, 1927
N. Orleans, Gr. Northern 5s, 1955
Stephenville N. & S. Tex. 5s, 194©

PYNCHON & CO.
Member* Sew York Stock SvohmntH

111 Broadway New York
Telephone Rector 970

CHICADO M1DWAUKEB
LONDON LIVERPOOL PARÍS

Private wire« ta principal oltla»
.f United B.nie« and Canada

4

Invest in
Constructive

Businesses
Chain stores are essentially
constructive because oí the
sirvicc #they perform in
(the various communities in
'which they are located.

Securities of well-managed
chains have an exceptional
record.

We invite correspondence.

Aik for Circular M-177

Merrill, Lynch & Co.
Members Net» Yori[ Stock Exchange
120 Broadway New York
UPTOWN OFFICE, 11 East 43d St.

Chicago Detroit Milwaukee
Denver Do« Angeles

==5K
STANDARD OIL

STOCKS
Boußht, fold n«/f (jmotré

C« C. MERE & CO«
2 ÏUetor St, K. Y. Pkcne 6786 Rector .

hvr7mz>7vzrwM;j»jM^^^^

American Thread Fid.
Babcock & Wilcox
American Book
FREDERIC H.HÂTCH& CO
» &*** M.Y^g£^WBÏ<*ri»
*09T0M-o«icA«,-wta*-«i«o»íT«6*a. »«TTsauitaM*

STANDARD
Samm*r7" r WBB%
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